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LETTERS  FROM  MR.  BEN  BUTTERWORTH,  OF  WASHINGTON,  D.  C., 
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VER QUESTION  AND  UPON  THE  GENERAL  FINANCIAL  POLICY 
OF  THE  GOVERNMENT,  AS  OF  LATE  PURSUED. 


Washington,  D.  C.,  March  26 , 1896 . 

Hon.  Henry  M.  Teller, 

United  States  Senate , Washington , I).  G.: 

I forwarded  to  you  some  days  ago  a letter  I received  from  Mr.  Samuel 
|T.  Ritchie,  of  Akron,  Ohio. 

Mr.  Ritchie  is  a man  of  large  business  experience,  and  has  had 
nxtended  opportunity  to  study  men  and  measures  both  in  our  country 
und  abroad. 

He  is  a careful  student  and  shrewd  observer,  and  hence  I read  his 
etters  with  interest. 

In  the  letter  he  gives  the  reasons  that  induce  the  belief  that  the 
lemonetization  of  silver  and  the  closing  of  the  mints  was  not  in  accord 
Hth  sound  financial  policy  nor  yet  consistent  with  a just  desire  on  the 
•art  of  the  capitalists  who  forced  the  policy  upon  the  country  that  it 
should  be  in  the  interest  of  the  mass  of  the  people,  but  that,  on  the  con- 
trary, it  was  in  effect  a scheme — no  matter  by  what  other  name  it  may  be 
ailed — which  operated  and  could  only  operate  to  promote  the  interests 
i f the  few  at  the  cost  of  the  vast  majority  who  produce  the  wealth  of 
he  nation  but  are  powerless  to  control  the  press  and  the  politics 
it  the  country  to  protect  their  interests,  having  only  the  ballot  which 
nhappily  has  become  such  a merchantable  commodity  as  not  to  be  a 
ieadily  available  agency  to  secure  needed  reforms. 

Our  apparent  inability  as  a nation  to  accomplish  satisfactory  results 
y adopting  and  adhering  to  a policy  which  does  not  conform  to  that 
dnch  obtains  among  the  other  leading  commercial  nations  of  the  world 
lade  me  doubt  the  wisdom  of  making  the  experiment.  1 thought  until 
i Gently  that,  possibly,  if  Congress  should  proclaim  to  the  world  our 
xed  determination  to  pay  every  debt  in  gold  or  its  equivalent,  confi- 
fcnce  would  be  restored  and  our  industries  be  quickened,  and  the  gloomy 
auditions  pass  away.  But  I am  satisfied  that  those  of  us  who  indulged 
I bat  hope  were  in  error. 

I Every  honest  citizen  must  feel  an  anxious  concern  that  we  shall  not 
lace  ourselves  in  the  attitude  of  endeavoring  to  cancel  our  obligations 
J foreign  creditors  without  fully  paying  them. 
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But  it  lias  developed  that  we  are  likely  to  be  less  solicitous  about  t 
rights  of  our  own  people  than  we  are  about  the  advantages  of  capit; 
ists  of  other  nations,  to  whom  our  countrymen  are  indebted. 

The  creditor  nations  of  Europe  bought  from  us  the  greater  part 
the  more  than  $5,000,000,000,  par  value,  of  our  securities,  with  money 
currency  which  they  now  utterly  refuse  to  accept  in  payment  of  eitln 
the  interest  or  the  principal  of  debt. 

Such  refusal  by  foreign  creditors  would  be  defensible  and  proper 
our  currency  with  which  we  had  a right  to  pay  our  debts  had  becoii 
depreciated  or  undervalued  l>y  any  act  of  the  debtors.  But  so  far  ff< 
that  being  so,  the  fact  is  exactly  the  reverse;  the  creditor  has  app 
ciated  and  overvalued  the  only  coin  he  will  (so  he  says)  accept 
payment. 

England  and  other  creditor  nations,  that  is,  the  money  power 
those  nations  (which  must  be  distinguished  from  the  will  or  preferei 
of  the  people),  as  a means  of  increasing  the  value  of  their  credits,  s 
ceeded  in  securing  the  demonetization  of  one-half  the  world’s  moi 
of  ultimate  redemption  and  payment,  and  closed  the  mints  agai 
silver,  knowing  when  they  did  it  that  one-fourth  of  the  gold  monej 
the  world  was  locked  in  the  vaults  of  certain  nations  as  a war  fu 
and  hence  not  serving  the  purpose  of  money  as  a circulating  medii 
and  obviously  by  this  speculative  measure  the  value  of  the  mo} 
used  to  buy  of  us  was  greatly  reduced  in  debt-paying  power,  so  tl 
when  we  come  to  pay  those  creditors  we  find  they  have  so  main 
lated  the  money  of  the  world  that  they  have  reduced  the  market  v£ 
of  everything  we  have  to  sell  to  raise  money  to  pay  with,  and  by 
demonetization  scheme  increased  the  purchasing  power  of  the  mo 
they  will  accept  in  payment,  and  demand  of  the  farmers  and  others 1 
produce  the  wealth  of  our  country  two  bushels  instead  of  one, 
pounds  instead  of  one  that  was  their  due,  and  take  three  acres  in  i 
closure  instead  of  the  one  they  might  in  justice  appropriate  for  the  d t 

In  other  words  they  demand  a dollar  that  has  only  half  the  d 
paying  and  double  the  purchasing  power  of  the  dollar  they  loaned 
and  which  in  justice  they  are  bound  to  accept  in  payment  of  what 
owe  them. 

Thus  the  lender,  after  the  loan,  arbitrarily  fixes  the  value  of 
money  with  which  the  borrower  must  pay. 

The  fact  that  many  of  those  who  control  the  aggregated  and  ina 
capital  of  this  country  found  it  to  their  advantage  to  aid  in  this  v(l 
can  not  commend  it  or  them  to  the  favor  of  the  people. 

It  requires  a quality  in  us  other  than  common  honesty  to  cousen 


such  a wrong. 


An  honest  purpose  to  pay  the  last  poor  scruple  that  is  due-  U 


creditors  is  wholly  consistent  with  a refusal  to  permit  the  credito 
reduce  the  volume  of  money  available  for  business  purposes  by 
halt — take  one-fourth  of  the  balance  out  of  circulation — thus  in 
substantially  reducing  the  debt-paying  power  of  the  money  loanei 
us,  and  at  the  same  time  doubling  the  purchasing  power  of  the 
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ance,  and  compelling  payment  in  the  money  thus  overvalued;  thJ 


compelling  double  payment. 

This  is  on  the  theory  that  t^A  producer  and  debtor  has  some  | 
and  ends  of  rights  that  capitalists  mubines  ought  to  respect,  win 
they  do  or  not. 

Unfortunately,  the  multitude  that  have  to  “bear  the  heat  an  j 
burden”  have  small  opportunity  to  be  heard  in  the  council,  and  | 
find  the  ballot  a slow  and  very  uncertain  means  of  correcting  tlio 


the  silver  question. 


p demand!"*  ***  *°U  °Ut  &S  °ften  aS  politiuaI  lnterests  or  e“- 
: If  It  is  not  for  the  debtor  to  fix  the  value  of  the  monev  with  which 

; i e*  money*  be  wi ll'receive  *fn*pay-ment  °*  ^ Cr6dit°r  t0  fix  the  val“e  of 

hlerated  y changers  of  London-  Neither  act  can  be  justified  or 
iBof  the  producers  have  not  tried  to  pluck  the  moneychangers  but 

deTCd  bCutCTde1dbvI:iIEng,aUd  a,‘d  °ther  n;*(i0"s  ^"not’X 

aeavoretl,  but,  aided  by  allies  in  our  own  country,  have  succeeded  by 
amputating  the  money  of  the  world,  in  fleecing  eTery  farmer  and 
ery  other  producer  °f  wealth  in  the  United  States.  7 d 

it  it  be  admitted  that  the  single  gold  standard  /i 

low  tlmt  we  should  establish  if  >n  fe  ' kless  dtriard  Vstu^r 

its  of  those  who  would  be  utterly  destroyed  or  plundered  by  the  manner 
making  the  change.  If  the  Government  can  not  take  a foot  of  ground 
a dollar’s  worth  of  other  property  from  a citizen  without  Vuft  com 

^“fhe'y.Uue  of  "the1*’1*  the0fy  offjustice  Congress  needlessly 

fere debtor  Tn  ‘ rth  property  of  vast  communities,  and  compel 

l bv 'one  half  tl,?  Tul°U  ■ pay  do,,ble  tlle  amount  he  owes,  by  reduc* 
one  ,,ialf  the  debt-paying  power  of  the  money  of  the  country  and 

jWir  is  powerless  to^efetid’htoself  agaiiraUthe wrmug^Tl^bd^nt^ 

e money  poweJdemandlifg^Sie^jhange?1***08  ""  n“dw  the  « 

If  we  protest  against  the  wrong  and  refuse  to  submit  to  it  can  it  La 
ssible  that  our  English  creditors  will  not  see  the  “way  clear  to  call 
I international  council  and  remonetize  silver,  and  give  that  metal  its 
oper  place  as  a money  coin,  as  a step  necessary  to^main  a n“he  ust 
lue  of  their  holdings,  even  as  they  hurried  to  increase  the  vi! 
ie  money  they  expected  to  receive  for  those  holdingsT  Val“e  °f 
Uhat  it  would  be  just,  can  not  be  doubted.  Naturally  enough  the 
;Pitabstic  combines  of  our  own  country  have  been  swift  to  second  the 
ports  of  similar  combines  abroad,  and  their  interests  are  the  same 
jd  hence  they  act  in  concert  and  proclaim  that  their  course  is  wise 
djusi-.  the  answer  is  that  it  has  resulted  most  disastrously  to  the 
of  flur  People  and  conditions  are  growing  worse.  7 6 

the  policy  has  been  promoted  in  the  name  of  an  honest  dollar  the 
ZTT  te™  “h°oest”  being  used  for  what  has  proved  to  be  toe 
3p°e  debt  ridde®  °/  fle®S',ng  every  Producer  in  the  land,  until  the 
; V<' iu  a o^,i;;!d;;:'’  m0n°poly  lidden>  and  mortgaged  to  the 

C Ritchie’s  ! ’/t oe y*1  of  1 a r i " a <f < •.  to  perform  a mission  so  dishonest f 
. -Kitciiics  letter  states  the  case  not  a whit  too  strong v 

t nmhTen^  aD(1  fi^,ires?  and  with  almost  brutal  frankness 

ghtir  m!*  Jess  forcible  will  arouse,  in  time,  needful  resistance  to  the 

Pining  to ^ a TeTthe^le  ™ kee?jn?  general  prosperity  in  exile  and 

ugul  reforms  more  diflicult."^  ' remaI"’  a"d  6ach  day  makin« 

"Pelled*  |lne*t|lr!Sk,'r<i'd  before  n,y  e-ves  during  toe  past  few  years  has 
i tariff.  * modily  my  views  on  the  silver  question,  though  not  on 
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Nothing  can  be  more  natural  and  appropriate  than  an  alliance  betwee  | 
those  who  favor  an  extreme  tariff  and  those  who  oppose  bimetallism! 

The  triumph  of  such  an  alliance  would  hasten  the  condition  in  oil 
own  country  which  would  present  a people  divided  into  two  classes- 1 
“beasts  of  burden  and  beasts  of  prey.”  Nor  could  there  be  a moil 
just  and  useful  union  than  one  between  the  supporters  of  a just  aril 
reasonable  tariff  and  those  who  champion  bimetallism.  It  would  be  I 
holy  alliance  in  the  interest  of  the  many — those  who  are  in  the  laJ 
analysis  the  nation,  the  state,  the  people. 

We  thought  a year  or  two  ago  there  were  rifts  in  the  clouds  througl 
which  we  could  see  some  encouraging  signs  of  returning  prosperital 
but  not  only  have  those  signs  disappeared,  but  there  is  no  longer  pdl 
ceptible  even  a rift  in  the  clouds,  which  seem  to  be  gathering  will 
increasing  density  and  blackness  and  promise  a storm  which  will  co  I 
vinee  the  controlling  influences  on  both  sides  of  the  Atlantic  that  it  I 
indeed  a “ condition  and  not  a theory  that  confronts  us.” 

If,  outside  of  those  to  whom  general  adversity  affords  a covet*! 
opportunity  to  thrive  and  grow  fat,  we  could  find  anybody  who  is 
some  degree  hopeful  that  we  are  moving  in  the  general  direction 
prosperous  conditions,  that  we  are  merely  getting  rid  of  surplus  stoc  I 
the  result  of  overproduction,  we  might  feel  less  solicitude  about  1 1 
future  and  become  more  readily  reconciled  to  the  policy  of  those  win  I 
financial  and  economic  plans  present,  in  practical  test,  higher  evidei  I 
of  theoretical  possibilities  for  the  future  than  they  do  of  practical  u I 
fulness  in  the  present. 

If  the  testimony  that  comes  to  us  from  bench  and  bar,  from  mill  a I 
factory,  field  and  farm,  forest  and  stream,  store  and  shop,  church  a I 
schoolhouse  means  anything,  it  is  made  clear  to  every  intelligent  app  I 
hension  that  there  can  be  no  well-grounded  hope  of  permanent  pnl 
perity  for  the  mass  of  the  people  until  the  omnipotent  power  I 
monopolistic  combines  is  broken,  and  they  cease  to  dictate  the  legis I 
tive  and  administrative  policy  of  the  national  and  the  several  St  I 
governments. 

If  the  facts  contained  in  Mr.  Ritchie’s  letter  are  severe  it  must  I 
remembered  that  facts  are  sometimes  brutal  things,  but  that  is  not 
fault  of  the  speaker  or  writer  who  publishes  them. 

In  traveling  through  the  several  States  I find  that  persons  employ  I 
in  the  various  industries  and  avocations  of  life,  those  whom  Linal 
was  accustomed  to  call  the  plain  people,  and  who  are  the  salt  of 
earth  and  strength  of  this  nation,  in  estimating  the  character  and  efll 
of  the  influences  that  have  gained  supreme  control  in  this  nation, 
and  speak  as  Mr.  Ritchie  does,  and  they  realize  that  the  represen tatifl 
of  the  monopolistic  combines  in  one  form  and  another  have  too  fir'l 
grip  on  the  legislative  and  administrative  branches  of  the  natial 
and  State  governments  for  that  grip  to  be  easily  torn  loose. 

Their  power  in  the  social  circle  is  great:  in  politics,  omnipotent; 
controlling  in  business;  it  owns  or  controls  the  press,  and  is  natmiP 
influential  with  the  pulpit;  so  it  results  that  they  are  for  the  11 
masters  of  the  agencies  that  guide  and  mold  private  opinion  and 
trol  public  judgment  and  public  action;  and  it  results,  inevitaPj 
that  there  is  left  to  the  plain  people  only  a beggarly  account  oflB 
agencies  and  instrumentalities  with  which  to  fight  their  battles 
protect  their  rights. 

The  judiciary,  indeed,  is  left,  but  unhappily  there  is  too  much  re*| 
to  fear  that  the  confidence  of  the  people  in  that  last  stronghold  of 
men  for  the  defense  of  their  rights  is  being  affected  by  the  gedl 
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imoralization,  .and  may  be  slowly  undermined.  This  is  less,  if  in  any 
igree,  tlie  fault  of  the  judges  than  of  the  general  demoralization  that 
e influence  and  corrupt  use  of  wealth  in  other  departments  has 
duced.  • 

You  know  perfectly  well,  and  it  would  be  mere  affectation  to  deny 
that  nothing  is  more  generally  believed  than  that  the  great  national 
nventions  about  to  assemble  will  be  controlled  by  monopolistic  com- 
nes.  That  each  convention  will  endeavor,  with  mere  words  and 
irases,  that  like  the  Delphic  oracle,  have  two  interpretations  and 
3an  one  thing  or  another,  as  the  vindication  of  the  oracular  utterance 
ly  demand,  to  satisfy  the  political  requirements  of  the  situation, 
stead  of  courageously  meeting  the  just  expectations  of  the  people. 
You  know  that  each  year  our  politics  become  more  corrupt,  and 
>rthy  men  affect  to  reject  the  moral  certainty  of  the  fact  because 
inpetent  legal  proof  is  not  ottered.  For  all  this  they  shall  be  brought 
to  judgment.  As  an  inevitable  result  the  foundations  upon  which 
st  the  only  living  hope  of  preserving  our  form  of  government  are 
ling  surely  undermined  by  the  corrupting  influences  and  power  of 
hiltli  in  the  hands  and  under  the  control  of  men  who  either  fail  to 
derstand  or  are  indifferent  to  the  fact  that  our  free  institutions  can 
•t  survive  long  after  such  influences  become  (and  they  are  fast 
coming)  supreme  in  the  land. 

We  hear  it  asserted  on  all  sides  that  a great  political  party — a party 
victory,  of  prestige,  and  honor — will  be  seized  by  the  representatives 
monopolies  and  combines,  who  will  advance  the  money  to  control 
urinations  and  elections  on  the  distinct  understanding  that  there  will 
such  legislation  as  will  enable  them  to  recoup,  by  appropriating 
|Tenues  collected  from  the  people  without  being  liable  for  embezzle- 
ut.  And  the  farmers  and  producers  of  the  country  are  urged  to  assist 
this  scheme  for  despoiling  themselves,  and,  I may  add,  that  vast 
rnbers  of  them  listen  to  the  siren  song,  and,  like  the  victim  of  the 
um  habit,  in  order  to  enjoy  a pleasing  delusion,  risk  the  ruin  that 
ows. 

Extreme  protectionists  urge  legislation  in  the  interest  of  enabling 
In  to  be  employed  by  others.  It  would  be  wiser  to  so  legislate  that 
irger  number  of  men  could  employ  themselves,  thus  increasing  the 
nber  of  citizens  who  have  a stake  in  the  soil,  an  interest  in  an 
ustry,  as  independent  proprietors,  thus  making  them  the  guardians 
social  order  and  the  pillars  of  the  state.  Deducing  the  number  of 
ependent  citizens  and  multiplying  over  and  over  again  those  who 
\ dependent  is  not  wise. 

buch  a policy  hangs  all  our.clothes  on  one  nail — that  is,  afewemploy- 
1 and  armies  of  employees.  Work  for  the  many,  but  profit  for  the  few. 
if  the  one  nail  gives  way  all  the  clothes  fall.  If  the  one  employer 
' any  reason  fails,  an  army  of  citizens  are  short  of  bread, 
ndependent  monopolists  at  one  end  and  dependent  citizens  at  theother 
Is  not  present  the  most  encouraging  outlook  in  a country  with  institu- 
i is  like  ours,  especially  in  the  absence  of  a larger  measure  of  justice 
I humanity  and  purer  politics. 

h>d  speed  the  day  when  our  Government  shall  part  company  with 
ialistic  paternalism,  and  go  out  of  the  banking  business  and  stand, 
t ought  to,  as  guardian  of  the  peace;  coin  our  money,  gold  and 
fer,  and  let  us,  without  molestation,  work  out  our  own  salvation, 
hg  the  boundless  resources  and  vast  opportunity  with  which  heaven 
1 blessed  us. 

he  outlook  is  not  encouraging  when  the  great  corporations  of  the 
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country  testify  that  they  have  to  provide  a fund  to  pay  ransom  to  led 
lative  and  administrative  bandits  to  prevent  legislative  and  adminisL) 
tive  spoliation.  And  on  the  other  hand,  nobody  doubts  that  corpo 
tions,  combines,  and  syndicates  secure  and  hold  franchises  and  pri] 
leges,  and  defeat  needful  legislation,  all  in  derogation  of  the  rights  a 
interests  of  the  masses  of  the  people,  and  do  this  by  the  corrupt i 
of  money. 

The  citizen  who  does  not  know  of  these  things  is  too  ignorant  to  f 
their  influence,  and  the  citizen  who  is  conscious  of  the  presence 
these  influences  and  does  not  resist  their  control  does  not  merit  1 
rights  of  an  American  freeman. 

And  the  conviction  is  growing  that  the  demonetization  of  one-h 
the  money  of  the  world,  no  matter  what  theoretical  financiers  may  s 
is — and  was,  by  those  who  were  chief  contrivers  of  the  manner  of 
accomplishment,  intended  to  be — a scheme  to  increase  by  legislat 
enactment  the  wealth  of  those  who  are  already  wealthy  and  the  pen 
of  those  already  too  powerful. 

That  it  has  done  so  is  certain;  that  it  has  taken  from  the  farmer ? 
confiscated  half  the  product  of  his  fields  is  sure.  And  now,  as  a mt 
ure  of  relief  he  is  urged  to  tax  himself  still  further  as  a means 
increase  his  assets. 

If  it  be  said  that  our  securities  wflll  come  pouring  home  for  paym 
or  to  be  thrown  on  the  market,  and  thus  intensify  the  panic,  in  case 
insist  on  a return  to  bimetallism,  the  answer  is,  so  far  as  the  pani< 
concerned,  that  our  people  are  already  at  the  bottom  and  have  been 
more  than  four  years;  there  is  no  lower  depth  to  reach,  they  are  sta 
ing  on  bed  rock. 

The  farmer  can’t  sell  his  crops  for  enough  to  pay  for  the  impleme 
with  which  he  tills  the  soil. 

The  herdsman  can  not  get  enough  for  his  beef  to  pay  for  the  feed 
animal  eats.  The  combines  fix  the  price  of  the  steer  at  the  farm 
pasture  and  regulate  the  price  of  meat  at  the  butcher’s  stall.  Hi 
the  candle  of  the  producer  and  consumer  is  burned  at  both  ends. 

The  taxgatherer  takes  what  the  usurer  leaves. 

In  fact,  conditions  could  hardly  be  worse. 

Let  the  securities  come,  and  pay  them  with  the  money  and  curre 
of  the  country,  even  as  we  accepted  that  money  and  currency  from 
lenders.  We  have  not  in  the  whole  United  States  enough  gold  to 
15  per  cent  of  the  face  value  of  the  securities  held  in  Europe.  If 
holders  desire  to  kill  the  goose  that  lays  the  golden  egg,  let  them 
learn  that  that  goose  has  been  pressed  and  squeezed  to  the  limit, 
will  lay  no  more  eggs  that  lack  a substantial  alloy  of  silver. 

It  will  be  well  for  some  people  to  learn  that  the  producers  of  a c 
try,  who  make  its  wealth,  may  ultimately  get  very  tired  of  being  i 
pawns  upon  political  and  financial  chessboards. 

The  plain  people  may  not  be  able  to  point  out  the  details  of  a b* 
way  than  the  one  by  which  they  have  been  fleeced;  not  because  tt| 
is  not  a better  way,  but  because  they  are  not  experts  in  politics- 
finance;  but  they  know  they  are  fleeced,  and  they  know  who  doe?f 
fleecing,  and  can  convince  those  who  do  kuow  the  better  way  tin 
will  be  for  their  advantage,  and  promote  the  prosperity  and  liappl 
of  all  our  people,  promptly  to  adopt  it. 

If  the  truth  of  what  I say  concerning  the  demonetization  of  silvi| 
a money  metal  needed  confirmation  from  abroad,  it  would  be  foul 
the  writings  of  financiers  and  economists  of  London,  who  are  lab«j 
to  reconcile  the  common  people  of  England  to  the  change  by  poir 
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t to  them  the  enormous  profits  England  has  derived  from  the  increase 
the  purchasing  power  of  gold,  an  abundance  of  which  she  (that  is, 
capitalists)  has,  by  the  demonetization  of  silver,  aud  an-  abundance 
which  we  (that  is,  the  producers)  had  and  have. 

Fhe  English  financier  and  capitalist  says  to  his  countrymen:  The 
ited  States  Government  has  consented  to  compel  her  citizens  to  pay 
in  gold  all  their  debts,  public  and  private;  and  not  only  that,  but  her 
* redeemable  but  never  redeemed— and  that  will  not  stay  redeemed— 
jenback  can  be  so  manipulated  as  to  compel  the  Government  to  sup- 
the  gold  for  that  purpose,  and  hence  she  sells  us  bonds  to  get  the 
d$  and,  better  still,  each  dollar  of  gold  we  pay  for  the  bonds  comes 
;k  to  us  on  the  next  steamer  that  sails  from  New  York;  and,  better 
, we  have  by  our  financial  scheme  enabled  you  Englishmen  to  buy 
lerican  produce  at  half  the  price  and  accept  demonetized  silver  or 
nted  rags  in  payment,  while  we  make  them  pay  what  they  owe  us  in 

d,  the  purchasing  power  of  which  we  have  doubled  by  demonetizing 
r 6r • 

l11  this  is  far  from  encouraging  to  my  countrymen,  and  ringing  reso- 
ons  and  speeches,  which  are  the  working  capital  for  juggling  poli- 
!,  and  sage  advice  by  boards  of  trade  will  not  cure  the  evil  resulting 
n a vicious  policy  that,  as  above  stated,  burns  our  candle  at  both  ends, 
or  will  we  find  relief  in  a system  of  taxation  supposed  to  be  less 
rous  because  indirect,  but  which  compels  the  man  who  holds  the 
.v,  or  stands  at  the  anvil,  or  the  throttle  of  an  engine  to  pay  as 
•h  or  more  than  the  millionaire  to  support  the  Government.  Nor 
we  find  ultimately  they  are  wise  who,  in  the  name  of  liberty  and 
riotism  provoke  a foreign  war,  intended  by  some  as  a means  of 
mding  the  area  of  human  freedom,  and  by  others  for  the  purpose 
egalizing  the  butchery  of  men  who  have  grown  impatient  of  wrong 
are  in  a state  of  feverish  discontent,  and  whose  children  would 
e to  be  taxed  to  pay  the  bonds  issued  to  defray  the  expense  of  a 
ign  war  waged  to  legalize  the  killing  of  their  sires, 
it  is  proposed  to  inaugurate  a war  with  a foreign  power  as  a means 
ecuring  sufficient  blood  letting  to  reduce  the  fever  heat  among  our 
ole  caused  by  conditions  which  ought  not  and  need  not  have  been, 
ould  be  well  at  the  same  time  to  burn  the  schoolhouses  and  dismiss 
teachers,  so  the  children  may  not  learn  that  justice  will  not  permit 
legal  killing  of  the  discontented  as  a means  of  allaying  the  dis- 
ent. 

N impossible  but  that  offenses  will  come,  but  woe  unto  him  through  whom  they 

* 

it  not  folly  to  suppose  that  the  capitalists  of  England — and  they 
ohe  capitalists  of  the  world — will  be  easily  persuaded  to  agree  or 
ent  to  bimetallism  ? Why  should  they  ? How  is  it  to  their  interest 
o so  while  we  consent  to  make  it  to  their  advantage  to  refuse? 

7 have  doubled  the  value  of  their  credits  by  demonetizing  silver, 
thus  in  effect  doubled  the  interest  received  by  them. 
ie  United  States  blundered  into  that  trap,  and  within  a year  beg- 
d a million  of  her  citizens,  and  if  we  adhere  to  the  blunder  will 
;ar  five  millions  more,  and  double  the  burden  of  every  debtor  and 
en  bearer  in  the  land.  If  it  be  said  the  United  States  can  not  act 
B,  the  answer  is,  conditions  are  such  that  she  must  give  notice  that 
r111  af‘t  with  England  if  the  latter  consents;  otherwise  she  will  act 

© are  the  greatest  debtor  nation  on  earth.  Hence  it  may  be  we 
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must  start  alone,  if  at  all,  and  creditor  nations  will  speedily  join  us  1! 
their  own  protection  in  reestablishing  bimetallism.  If  necessary,  a j 
the  United  -States  does  not  start  alone,  gold  monometallists  will  be  I 
firmly  intrenched  behind  the  ramparts  of  wealth  and  power  and  t 
mass  of  the  people  be  so  helpless  that  bimetallism  will  be  postpone^ 
generation,  if  not  forever. 

The  plain  citizen  will  still  be  encouraged  with  the  pleasing  delusJ 
that  the  bare  contemplation  of  the  beauty  and  unchangeableness  | 
a gold  dollar  beyond  his  reach  is  far  preferable  to  the  enjoyment  oj 
silver  dollar  in  his  own  pocket,  and  that  the  only  honest  dollar  is 
one  that  buys  the  largest  quantity  of  his  land,  his  labor,  and  the  prod 
of  both. 

One  thought  more : How  in  the  name  of  common  sense  can  we  rea^ 
ably  hone,  under  our  present  system  of  monometallism,  to  protect 
producers  against  the  competition  of  those  of  China  and  Japan  w 
out  building  a tariff  wall  about  our  country  as  high  as  that  which 
induced  those  countries  to  take  down  in  order  to  admit  our  goodt 
their  market? 

See  what  a show  we  have  made  of  ourselves  under  the  pretens* 
protecting  the  producers  of  the  United  States. 

We  insisted  on  getting  into  the  Chinese  and  Japanese  markets, 
(vnf  tii qt>o  imt  tto  o’o  t a Mi 5i, r,  wsi,s  oiipiiprl  to  let  us  in  remained  onei 

i 
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Akron,  Ohio,  March  2 , 1896. 

Dear  Butterworth  : In  reply  to  and  in  compliance  with  your  num- 
3us  requests,  both  written  and  verbal,  that  I should  write  something 
on  the  silver  question  and  upon  the  general  financial  policy  of  the 
)vernment,  as  of  late  pursued,  I send  you  this  letter,  containing  some 
its,  figures,  comments,  and  conclusions,  hastily  thrown  together  for 
ur  perusal. 

You  can  neither  discuss  nor  dispose  of  the  silver  question  nor  the 
>ney  question  by  dumping  a handful  of  silver  upon  one  end  of  the 
lance  beam  of  a pair  of  scales  and  a handful  of  gold  upon  the  other 
il,  and  then  point  out  that  the  gold  end  weighs  so  much  and  is  worth 
much  and  that  the  silver  end  weighs  so  much  and  is  worth  only  so 
ich.  The  silver  question  and  the  money  question  have  a far  wider 
iching  importance  and  determining  influence  upon  the  prosperity  of 
r own,  and  of  every  other  country,  than  any  which  can  be  determined 
on  the  Scales. 

they  are  inseparably  connected  with  the  great  questions  of  debt  and 
dit,  and  with  the  equally  great  and  important  question  of  taxation, 
1 in  dealing  with  and  discussing  them  we  must  deal  with  and  discuss 
] alone  our  Government  as  a unity  and  as  a whole,  but  with  the  sev- 
U branches  which  comprise  it,  viz,  the  legislative,  the  executive, 
1 the  judiciary.  All  these  several  branches  have  separately,  largely, 
I finally  dealt  with  some  phase  and  with  nearly  every  phase  of  the 
estions  of  gold,  silver,  money,  debt,  credit,  and  taxation. 

Vhy  is  gold  used  as  money?  (1)  It  looks  well;  (2)  it  lasts  well:  (3) 
is  scarce. 

^hese  are  the  only  reasons  why  gold  has  always  been  used  for  jew- 
7,  ornaments,  and  money. 

'he  reasons  why  silver  is  and  always  has  been  used  as  money  are 
ctly  the  same  as  those  for  which  gold  is  and  always  has  been  used 
money. 

•ilver,  however,  is  more  abundant  than  gold,  and  for  ornaments  and 
elry  does  not  look  quite  so  well.  This  difference  in  appearance 
il  in  abundance  has,  by  the  practical  consent  of  the  commercial 
ions  of  the  world,  been  measured  by  a difference  and  by  a ratio  of 
ut  15  or  16  of  silver  to  1 of  gold. 

Ipon  this  ratio  of  16  to  1 the  amount  of  gold  and  silver  in  the  United 
tes  on  the  1st  day  of  January,  1895,  differed  only  1 cent  per  capita, 
y being,  respectively,  $9.04  of  gold  and  $9.03  of  silver  for  every 
jabitant  in  the  country ; and  what  is  still  more  startling  and  signifi- 
lt,  that  exactly  this  same  per  capita  difference  of  gold  and  silver 
;Is  good  and  is  applicable  to  every  human  being  on  the  globe,  the 
•Id’s  stock  of  gold  being  estimated  at  $4,086,800,000  and  its  stock 
silver  being  estimated  at  $4,070,500,000.  Counting  the  population 
the  world  at  1,500,000,000,  this  would  give  to  each  inhabitant,  if 
[ally  divided  among  them  all,  $2.72  of  gold  and  $2.71  of  silver, 
the  aggregate  amounts  of  these  metals  represented  by  these  figures 
iw  the  results  of  the  efforts  of  all  the  ages,  by  every  country  and 
r.y  people,  to  accumulate  as  much  as  possible  of  these  two  precious 
i Is.  When  we  think  that  some  countries  are  gold  producing  and 
re  are  silver  producing,  and  some  both  gold  and  silver  producing; 
rT1  8ee  tlje  net  and  actual  results  of  thousands  of  years  of  effort 
r all  the  earth,  upon  the  ratios  already  stated,  to  be  identical  with 
rr(i  to  the  two  metals,  we  must  conclude  that  their  production  is 
jerned  by  some  law  of  more  universal  operation  than  the  proclama- 
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tions  or  messages  of  Presidents  or  the  enactments  of  Congresses  < I 
Parliaments. 

The  aggregate  amount  of  gold  and  silver  at  present  in  the  world,  ; I 
shown  by  the  adding  of  the  sums  already  stated,  is  $8,156,300,000. 

With  this  sum  of  money  every  other  commodity,  all  the  labor,  and  a I 
the  real  property  of  the  world  must  be  measured. 

If  one-half  of  this  money  be  eliminated,  then  the  purchasing  pow<  I 
and  the  measuring  power  of  values  must  be  wholly  vested  in  the  othl 
half.  If  one-half  of  the  value  and  purchasing  power  be  taken  aw;  I 
from  one-half  of  this  stock  of  money,  the  purchasing  power  of  the  oth  I 
half  must  be  correspondingly  increased. 

The  less  the  amount  of  actual  money,  the  greater  will  be  its  purcha  I 
ing  power  and  the  more  easily  it  will  be  controlled  by  a combination  I 
a few  individuals.  Scarce  and  dear  money  makes  every  coinmodi  1 
which  money  xmrehases  cheax>  and,  to  a large  extent,  unsalable  at  ai  I 
price. 

The  less  bulky  money  is,  such  as  gold,  the  more  easily  it  is  shift'  I 
from  one  center  to  another  by  combinations  or  individuals  who  seek 
manipulate  and  control  values.  The  more  bulky  it  is,  such  as  silv<  I 
the  more  difficult  it  is  to  transfer  from  one  x>oint  to  another  and  thelel 
ability  speculators  have  to  manipulate  and  control  values  with  tl  I 
metal.  The  very  bulkiness  of  silver  is,  therefore,  a certain  check  ux>  I 
the  violent  fluctuations  of  values,  and  it  is  a queer  fact  that  in  con  I 
tries  using  only  silver  values  are  more  stable  than  in  countries  usi  I 
gold  as  a standard,  the  exceptions  only  being  where  hostile  legislati  I 
is  directed  against  silver  itself.  Values  then,  of  course,  become  affect  I 
by  a commodity  which  measures  them  becoming  affected. 

In  our  own  Congress  the  arguments  urged  against  silver  are  that  I 
is  too  bulky;  that  there  is  too  much  of  it;  that  the  commercial  countr  I 
of  Europe  have,  within  the  last  twenty-five  years,  demonetized  it  a I 
closed  their  mints  to  its  free  coinage;  that  by  this  action  it  has  beco>» 
a cheap  money,  and  will  drive  the  dear  money  (gold)  out  of  the  coi  I 
try;  and,  last  of  all,  the  argument,  which  is  only  worthy  of  the  den  I 
gogue,  that  it  is  x>roduced  in  a part  of  our  own  country  which  is  sparst-Bi 
populated  and,  therefore,  the  Bepresentatives  of  these  States  shon  If 
when  Congress  is  dealing  with  these  questions,  be  dex>rived  of  the  vo  B 
and  influence  which  the  Constitution  gives  them  in  the  councils  of  1 1 
nation. 

What  matters  it  if  all  the  gold  produced  in  the  nation  were  produaB 
in  oue  State,  and  in  a small  portion  of  one  State,  represerfted  by  oiB 


one  man  in  Congress.  Would  this  have  anything  to  do  with  thevai 
of  gold? 


What  if  all  the  silver  produced  in  the  country  were  produced  in 
same  State  and  under  exactly  the  same  circumstances,  would  this  h;B 
anything  to  do  with  the  value  of  silver?  In  the  markets  of  the  woB 
would  the  question  ever  be  asked,  “Over  how  much  territory  andJB 
what  State  and  country  was  this  silver  produced?”  B 

Such  arguments  are  the  lowest  form  of  catering  to  the  prejudi  B. 
and  x>assions  of  the  unreasoning. 

Who  are  these  European  nations  which  have  closed  their  mints  to  I 
coinage  of  silver?  They  are  the  great  creditor  nations  of  the  worhll 
Who  are  we  who  have  made  mad  haste  to  join  these  European  nation 
We  are  the  greatest  debtor  nation  of  the  world.  No  other  nation 
so  great  a foreign  debt.  All  other  nations  in  the  aggregate  have  noil 
great  a foreign  debt.  Not  in  debts  evidenced  by  our  Governmjl 
bonds,  but  in  debts  evidenced  by  every  form  of  State,  city,  municii 


county,  individual,  and  every  conceivable  form  of  corporate  securit. 
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We  have  nearly  one-half  of  the  world’s  mileage  of  railways  and  it  is 
stimated  that  one-half  of  these  railway  securities  are  held  abroad. 
The  highest  form  of  American  financiering  is  now  and  has  for  more 
ian  thirty  years  been  considered  to  be  the  ability  to  float  a foreign 

Aow,  why  should  we  who  owe  such  an  enormous  debt  to  these  credi- 
>r  nations  of  Europe  join  them  in  doubling  the  debt  which  is  already 
► large  that  we  can  never  pay  it,  or  in  destroying  the  value  of  one* 
ilf  the  assets  we  have  with  which  to  pay. 

Why  should  we  join  them  in  closing  our  mines  and  our  mints  when 
e can  easily  be  the  greatest  producers  of  silver  in  the  world. 

W ill  any  man  in  his  senses  believe  that  such  a move  is  or  ever  was 
the  interest  of  the  whole  people,  or  in  the  interest  of  a majority  of 
cm,  or  in  the  interest  of  any  but  a very  small  minority  of  them? 

W ill  anyone  in  his  senses  believe  that  such  a policy  is  in  the  interest 
i anyone  but  the  creditor,  that  it  is  anything  short  of  a policy  exer- 
sed  with  the  utmost  diregard  of  the  rights  and  interests  of  the  debtor? 
Is  there  “too  much  of  it?”  Has  any  country  ever  yet  had  too  much 
•od  money  ? 

We  still  profess  that  the  silver  dollar  is  good  to  pay  the  debts  among 
r people  at  home,  but  not  good  to  pay  our  debts  abroad,  although 
was  good  enough  and  is  good  enough  for  the  foreigner  to  pay  to  us 
r any  security  which  he  ever  bought  trom  us  or  continues  to  buy  from 
— in  payment  of  any  security  which  he  purchases  from  us  at  its  coin- 
|e  value;  but  when  he  immediately  turns  around  and  sells  this  same 
unity  back  to  us,  then  this  same  silver  is  only  good  to  him  in  pay- 
*nt  of  the  repurchase  at  its  bullion  value. 

Twenty-three  years  ago  we  supplemented  the  hostile  legislation  of 
.rope  against  silver  by  the  act  of  our  own  Congress.  Less  than  three 
irs  ago  we  again  joined  Europe,  or  rather  England,  in  further  hostile 
tislation  against  silver,  and  in  this  last  instance  our  action  was  so 
bmpt  and  so  radical  and  far-reaching  as  to  be  somewhat  amazing, 
t is  of  course  well  known  that  Great  Britain  molds  and  controls  the 
pncial  policy  of  India  as  she  controls  the  policy  of  that  country  in  all 
ier  respects.  The  absolute  control  of  the  finances  of  300,000,000  of 
>ple  in  one  country,  from  London,  is  a matter  of  no  small  importance, 
b when  the  absolute  control  of  the  finances  of  70,000,000  more  peo- 
of  one  country  on  the  Western  Hemisphere  is  added  to  the  control 
he  300,000,000  of  the  Eastern  Hemisphere,  the  matter  assumes  much 
litioTial  importance. 

n 1803  England  concluded  to  close  the  mints  in  India  to  the  further 
3 coinage  of  silver. 

>n  the  2Gth  day  of  June,  1893,  in  accordance  with  arrangements 
viously  made,  and  in  the  carrying  out  of  the  instructions  sent  from 
ldon  to  India,  the  Earl  of  Kimberley,  the  secretary  of  state  for  India, 
the  House  of  Lords;  Mr.  Gladstone,  the  premier,  in  the  House  of 
nmons,  and  Lord  Lansdowne,  the  Governor- General  of  India,  at  his 
3e  in  Simla  in  India,  all  standing  in  their  places  with  their  fingers 
u the  buttons,  simultaneously  announced  to  the  world  the  closing 

I he  mints  in  India  to  the  coinage  of  silver.  Forty-eight  hours  after 
! announcement  silver  fell  in  the  Kew  York  market  from  82  cents  to 
*ents  per  ounce,  and  all  the  silver  mines  in  the  United  States  were 
ed.  rJ  hen  commenced  the  march  of  an  army  of  tramps  such  as  this 
11  try  has  never  known. 

cur  days  after  this  announcement  of  the  British  Government  closing 
Lidia  mints,  viz,  on  the  30th  day  of  June,  1893,  or  rather  three 
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days  later,  conn  ting  the  difference  in  time  between  India  and  d 
country,  the  President  of  the  United  States  issued  his  proclamat 
convening  Congress  in  extra  session  on  the  7th  day  of  August,  foil 
ing.  That  proclamation  was  wholly  made  up  of  the  most  dire  wail 
and  foreboding  of  evil  on  account  of  the  financial  condition  of 
country. 

Under  this  proclamation,  Congress  did  convene  on  the  7th  of  Aug  t 
and  on  the  following  day  the  President  sent  in  his  message.  In  t 
message  he  recites  the  fact  that  from  July,  1890,  to  July,  1893,  goh| 
the  Treasury  had  decreased  more  than  $132,000,000,  while  during 
same  period  silver  had  increased  more  than  $147,000,000,  and  he  aoi 

Unless  Government  bonds  are  to  be  constantly  issued  and  sold  to  replenish 
exhausted  gold,  which  is  only  to  be  again  exhausted,  it  is  apparent  that  the  op 
tion  of  the  silver-purchase  law,  now  in  force,  leads  in  the  direction  of  the  e4 
substitution  of  silver  for  the  gold  in  the  Government  Treasury,  and  that  this 
be  followed  by  the  payment  of  all  Government  obligations  in  depreciated  silve  ■ 


This  proclamation  was  issued  and  this  extra  session  of  Cong 
called  for  the  sole  and  single  purpose  of  repealing  the  act  of  Juh 
1890,  commonly  known  as  the  Sherman  Act,  providing  for  the  pure 
of  four  and  one-half  million  ounces  of  silver  per  month  and  the 
ments  of  the  same  by  the  issuance  of  Treasury  notes. 

The  act  was  repealed  on  November  1,  1893,  and  thus  within 
mouths  the  purchase  of  silver  and  the  coinage  of  silver  was  prohil 
by  the  two  greatest  silver-using  and  silver-producing  countries  ol 
world. 

Gold  then  ceased  to  have  a competitor.  It  had  practically  the  ^ 
commercial  world  to  itself.  The  cheap  money  could  no  longer  dri 
from  us.  But  it  did  go  from  us;  it  continued  to  go  from  us,  and 
continues  to  go  from  us.  Nearly  double  as  much  has  gone  from  us  i 
two  and  a half  years  since  the  repeal  of  the  Sherman  Act  than 
from  us  during  the  more  than  three  years  of  its  operation.  The 
stant  issue  of  bonds  to  replenish  the  Treasury,  and  the  constant  d 
tion  of  the  Treasury,  to  be  followed  by  further  issues  in  case  the 
man  Act  was  not  repealed,  has  apparently  come  to  stay  with  us, 
the  act  was  repealed. 

The  fact  is  this  leaves  the  Treasury  as  fast  as  it  is  gathered  ii 
and  goes  abroad  to  pay  for  our  returned  securities  and  the  interes 
dividends  upon  all  forms  of  our  securities  held  abroad,  which  oure 
of  exports  over  imports  are  not  sufficient  to  meet.  It  will  contii 
so  go  while  we  pursue  our  present  policy,  as  long  as  there  is  i 
dollar  left  in  the  country.  It  is  not  driven  out  by  a cheap  dollar 
goes  to  bring  home  a cheap  security. 

While  the  Administration  is  engaged  in  sending  all  the  gold  out 
country  to  Europe,  Congress  is  engaged  in  destroying  the  value  of 
The  Supreme  Court,  by  a majority  of  its  members,  has  contribui 
powerful  aid  in  promoting  the  policy  of  general  ruin  by  deprivin 
Government  of  $40,000,000  of  annual  revenues. 

Even  in  the  case  of  war,  which  should  involve  the  very  existen«f“ 
life  of  the  nation,  this  highest  judicial  tribunal  of  the  land  has  defj 
that  the  man  or  the  men  who  have  made  all  of  their  millions  out 
Government  and  live  in  a castle,  need  not,  even  in  case  of  sue; 
pay  one  dollar  more  for  the  defense  of  the  Government  than  tlf 
wdio  uses  the  pick  and  shovel  to  dig  the  sewer  wiiich  shall  dra 
castle  of  the  millionaire  occupant.  These  acts  of  the  executive  a 
legislative  branches  of  the  Government  and  this  decision  of  thf 
ciary  are  solely  in  the  interest  of  monopolies  and  aggregated  T 
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are  a burden  and  oppression  upon  the  toiling  producer.  The  people 
>ur  country  are  fast  being  divided  into  the  two  classes  which  Lord 
3aulay  describes  the  people  of  England  long  ago  to  have  been  divided 
S viz,  “ Beasts  of  burden  and  beasts  of  prey.” 

' hen  such  gigantic  monopolies  are  possible  and  can  exist,  which, 
mgh  the  voice  of  one  man,  can  say  to  every  producer  in  the  United 
tes  of  every  article  of  food  and  clothing,  every  article  of  raw  mate- 
or  manufactured,  of  building  and  structure,  just  what  he  shall  pay 
delivering  his  product,  either  to  the  dealer  or  consumer,  we  have 
died  a degree  of  moral  and  commercial  rottenness  and  a degree  of 
mpolistic  oppression  fearful  to  contemplate. 

ourth  of  July,  postprandial,  and  orators  of  festive  occasions  are 
l of  quoting  an  illustrious  name  who  said  upon  a memorable  occasion 
ours  was  a “Government  of  the  people,  for  the  people,  and  by  the 
>le  ” If  the  author  of  this  statement  were  alive  to-day  he  would 
1 to  change  his  description  to  read,  “This  is  a Government  of 
opolies,  for  monopolies,  and  by  monopolies.” 

at,  to  return  more  directly  to  the  question  of  silver  and  the  repeal 
tie  Sherman  Act,  we  may  ask,  Has  the  owner  and  the  tiller  of  the 
been  benefited  by  this  repeal?  No.  He  finds  that  his  honest  dol- 
kill  not  pay  one  cent  more  of  his  debts  than  the  dollar  of  twenty 
s ago,  but  he  finds  that  it  will  buy  quite  twice  or  thrice  as  much  of 
and  or  the  produce  of  his  land  as  the  dollar  of  twenty  years  ago. 
P has  been  benefited  by  this  repeal?  The  foreign  creditor,  the 
ey  changers,  and  their  allies  and  beneficiaries,  and  no  one  else, 
le  gold  monometallist  would  have  us  believe  that  gold  is  the  one 
only  article  of  stationary  and  fixed  value. 

iey  tell  us  that  overproduction  is  the  cause  of  all  the  products  of 
soil  being  so  low. 

lis  is  not  true;  but  the  lack  of  ability  to  purchase  and  to  consume 
fe  real  cause  of  the  lack  of  market  for  the  producer, 
the  whole  history  of  the  human  race  upon  the  earth  the  world  has 
r been  able  to  get  a single  food  crop  ahead,  and  if  the  thermometer 
to  fall  below  the  freezing  point  and  to  remain  there  for  twelve 
lis  over  all  the  earth’s  surface,  and  all  the  accumulated  food  were 
Hy  distributed  among  all  the  inhabitants  of  the  world,  every  human 
? would  perish  because  there  would  not  be  sufficient  food  to  feed 
and  animals  until  a second  crop  could  be  produced, 
ith  so  narrow  a margin  of  supplies  always  on  hand,  it  is  useless  to 
(about  overproduction. 

le  lack  of  opportunity  to  purchase,  to  pay  for,  and  to  consume  is 
Huestion  that  presents  itself  to  us  for  solution. 

I riff  legislation  will  furnish  no  solution  and  no  remedy  for  this  ill. 

| will  a financial  policy  that  shall  strike  down  the  value  of  the  world’s 
P of  $4,000,000,000  of  silver  and  raise  the  value  of  its  stock  of 
JO, 000, 000  of  gold  furnish  us  a solution  of  the  trouble.  It  will  only 
fly  aggravate  the  present  misery.  It  will  still  further  reduce  the 
fr  of  the  producer  and  the  wage  earner  to  consume. 

jeact  repealing  the  Sherman  Act  was  passed  November  1,  1893. 

I I that  date  to  March  1, 1896,  is  twenty-eight  months.  The  Sherman 
oquired  the  purchase  of  4,500,000  ounces  of  silver  per  month.  If 
orations  had  continued  up  to  the  present  time  there  would  have 
i purchased  under  its  provisions  126,000,000  ounces  of  silver. 

?ring  the  twenty-eight  months  between  November  1,  1893,  and 
|h  1,  1896,  silver  has  averaged  about  60  cents  j>er  ounce.  It  would 
pare  required,  under  the  provisions  of  this  act,  the  issuauce  of 
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$75,600,000  of  Treasury  notes  to  have  paid  for  this  silver.  During  i 
lifetime  of  this  act  there  were  purchased  168,674,982  ounces  of  sil 
for  which  $155,931,002  of  Treasury  notes  were  issued  in  payment  o 
This  made  this  silver  cost  about  92  cents  per  ounce,  but  the  closing 
the  mints  in  India  in  June  26,  1893,  so  greatly  reduced  the  price  of 
ver  that  it  has  only  averaged  about  60  cents  per  ounce  since  that  ti 

Now,  what  have  been  the  net  results  of  the  repealing  of  this  act 

Instead  of  having  increased  the  issue  of  Treasury  notes  to  the  ex 
of  $75,600,000  and  having  purchased  126,000,000  ounces  of  silver,  a 
which  we  would  still  have  on  hand,  we  have  issued  and  sold  two  1 
dred  and  sixty- two  million  five  hundred  thousand  interest-beai 
bonds  to  buy  gold,  all  of  which  gold  has  gone  away  from  us,  and 
would  be  a very  poor  prophet  who  could  not  see  far  enough  ahea< 
predict  that  within  a very  few  weeks  we  shall  have  less  gold  in 
Treasury  than  we  had  on  the  30th  day  of  June,  1893,  when  Presk 
Cleveland  issued  his  proclamation  convening  Congress  for  the  sole 
pose  of  repealing  the  Sherman  Act,  notwithstanding  the  fact 
between  that  date  and  this  two  hundred  and  sixty-two  and  one- 
millions  of  bonds  have  been  sold. 

This  is  the  operation  of  the  policy  of  the  u honest  dollar.”  Tl 
the  operation  of  the  policy  of  “ sound  finance.”  This  is  the  open 
of  the  policy  of  u keeping  the  cheap  money  from  driving  the  dear  in 
out  of  the  countrv.” 

c/ 

The  Treasury  notes  drew  no  interest.  They  had  behind  them  al 
silver  which  they  purchased.  The  bonds  do  draw  interest.  They 
nothing  behind  them  as  a collateral.  They  are  a mortgage  upoi 
soil  of  the  producer,  for  the  highest  judicial  tribunal  in  the  lam 
declared  that  they  shall  not  be  a lien  upon  the  income  of  the  mi 
aire.  All  the  gold  which  they  have  purchased  has  gone  out  froi 
Treasury  as  fast  as  it  has  gone  into  it.  All  of  this  gold  has  been 
to  pay  every  form  of  our  corporate  securities  held  abroad  which 
been  thrown  back  upon  our  hands  and  to  pay  the  interest  and  divii 
upon  enormous  amounts  of  our  railroad  and  other  corporate  secu 
held  abroad. 

The  mad  haste  to  convene  Congress  for  the  repeal  of  the  Sin 
Act  only  four  days  after  the  act  of  the  British  Government  closir 
India  mints,  is  in  itself  marvelously  suggestive  of  an  understai 
of  cooperation,  between  our  own  Government  and  that  of  Englai 

The  act  of  the  British  Government  was  to  double  the  debt  of 
to  England.  The  act  of  our  own  Government  was  to  destroy  the 
of  the  silver-producing  States. 

To  destroy  the  value  of  the  food-producing  States. 

To  destroy  the  value  of  the  lands  which  produce  the  raw  m 1 
for  both  food  and  clothing. 

It  was  a declaration  of  war  of  the  creditor  agaiust  the  debtor 

It  was  a confiscation  of  the  property  of  the  creditor  by  the 
without  the  cancellation  of  the  obligation  of  the  debtor. 

The  aggregate  result  of  the  hostile  legislation  against  silver 
creditor  nations  of  the  world,  aided  by  ourselves,  the  greatest 
nation  in  the  world,  has  been  to  measure  the  value  of  all  tin* 
erty  on  the  earth  and  in  the  earth,  on  the  seas  and  in  the  si 
$4,000,000,000  of  gold,  or  by  $2.72  per  head  of  each  of  the 
inhabitants. 

Was  there  ever  so  gigantic  and  so  successful  an  attempt 
values  of  every  description,  over  the  whole  face  of  the  earth,  i 
combination  sufficiently  strong  to  control  the  world’s  supply  • 
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re  than  one-half  of  which  is  always  locked  up  in  government  and 
er  vaults  and  does  not  circulate  at  all. 

>ut  again  we  are  told  that  we  can  not  better  our  condition  without 
cooperation  of  the  other  commercial  nations  of  the  world, 
smuch  as  the  principal  of  these  commercial  nations  are  the  creditor 
ions  and  we  the  debtor  nation,  need  we  expect  them  soon  to  join  us 
a policy  that  will  give  us  only  one  dollar  of  obligation  to  pay  to 
m when  we  now  owe  them  two  dollars'?  Is  it  to  be  expected  that 
y will  join  us  in  a policy  that  will  lift  us  from  a state  of  debtor  and 
rower  to  one  of  creditor  and  lender?  Never. 

Ve  must  shape  our  financial  policy  for  ourselves  as  we  profess  to 
pe  our  political  policy  for  ourselves.  We  will  always  be  a debt- 
ien  nation  until  we  do  this. 

Ve  will  always  be  under  the  yoke  and  bondage  of  an  enormous 
sign  debt  until  we  do  this. 

pith  almost  instant  communication  established  with  nearly  all  the 
itable  and  inhabited  parts  of  the  world  by  means  of  the  telegraph, 
i rapid  transportation  established  with  nearly  all  parts  of  the 
Id  by  means  of  railroads  and  steamships,  with  the  control  of  all 
?e  land  and  water  lines  of  transportation  concentrated  in  and  under 
control  and  management  of  a few  individuals,  it  only  needed  the 
ity  to  fix  the  value  and  purchasing  power  of  the  money  of  the 
Id,  placed  in  the  same  hands  which  control  the  lines  of  transporta- 
, to  enable  them  to  fix  the  value  of  all  the  lands,  all  the  products 
he  land,  and  all  the  labor  of  the  world  at  figures  which  would  give 
[half-fed,  half-clad,  half-housed,  or  the  half-fed  and  altogether  naked 
unhoused  producer — under  such  conditions  of  life  and  existence, 
t is  not  living — the  bare  cost  of  production. 

Iready  such  combines  and  monopolies  have  nearly  all  the  transpor- 
ini  lines  of  land  and  sea  under  their  control,  and  it  needs  only  that 
have  the  additional  power  to  fix  and  control  the  value  and  par- 
ing power  of  money  to  enable  them  to  scale  the  tariff  walls  of  tariff- 
ected  countries  or  to  ride  through  the  open  gates  of  free-trade 
tries  with  equal  ease  and  facility. 

is  a most  significant  fact  that  it  is  the  very  parties  who  control, 
mutate,  wreck,  or  build  up,  as  best  may  suit  their  interests,  these 
:t  lines  of  transportation  who  are  the  loudest  in  crying  out  for  an 
lest  dollar  ” and  a single  gold  standard.  u It  is  by  this  craft  that 
have  their  wealth.” 

ese  men  are  all  willing  that  the  duped,  confiding,  ever-humbugged, 
?jted,and  oppressed  tiller  of  the  soil  shall  have  a u protective  tariff” 
l?“  panacea  for  all  of  his  ills.” 

iith  the  control  of  all  the  transportation  of  the  world  and  all  of  the 
% of  the  world,  tariff  walls  are  no  longer  a barrier, 
e people  are  asking  bread  or  the  money  to  buy  bread,  but  “ they 
iven  a stone”  in  the  form  of  a protective  tariff, 
e different  parts  of  the  world  are  now  brought  so  close  together 
iese  means  of  rapid  communication  that  we  are  compelled  to  deal 
the  interests  of  the  world  as  we  formerly  dealt  with  the  interests 
single  State  or,  indeed,  of  a single  county. 

sars,  Alexanders,  and  Napoleons  in  finance  of  the  present  day  far 
nk  the  conquering  commanders  of  these  names  in  ancient  days, 
”>ur  modern  generals  of  finance  are  little  less  dangerous  to  the 
: its  of  the  people  than  were  the  war  generals  of  the  past, 
p great  army  of  toilers  who  raise  our  food  and  the  raw  materials 
jw  clothing  from  the  earth  can  not  combine.  They  can  form  no 
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corporations  or  trusts.  They  can  secure  no  legislation  that  will  sect 
them  a sufficient  rainfall  or  prevent  droughts  or  cyclones.  They  < 
secure  no  legislation  that  will  maintain  or  enhance  the  price  of  tli‘ 
lands.  When  they  have  raised  their  crop  it  is  for  the  transportat; 
companies,  the  boards  of  trade,  the  various  trusts  which  manipul 
and  control  the  price  of  their  crops,  and  the  money  changers  to 
whether  upon  the  ground  where  he  has  grown  his  crop  the  produ 
shall  receive  the  cost  of  their  production.  The  tariff  laws  furnish  ! 
no  protection  upon  articles  which  we  never  import  but  always  exp 
and,  with  the  exception  of  China,  he  must  compete  in  his  own  cornu 
at  his  own  home,  with  the  free  importation  and  the  free  competitio  I 

the  cheapest  laborer  in  the  world. 

When  he  sends  his  products  abroad  he  must  sell  them  in  the  o 
market  in  competition  with  the  labor  and  the  products  of  the  labc 
the  fellahin  of  Egypt,  the  coolies  of  China  and  India,  and  the  sen 
Eussia.  In  the  face  of  these  conditions  the  lawmaking  power  of 
land  seeks  to  destroy  one-half  of  the  money  of  the  world  which  m 
ures  the  value  of  all  the  products  of  the  producer. 

The  questions  of  money  and  debts  are  not  new  questions.  Twe 
five  centuries  ago  there  lived  a wise  man  in  Greece  whose  name 
Solon.  When  he  assumed  the  control  and  management  of  the  at 
of  that  country  he  found  a condition  of  things  existing  that 
very  much  in  common  with  the  condition  of  affairs  now  existing 
a very  wide  extent  of  our  own  country. 

At  each  of  the  four  corners  of  nearly  every  little  farm  in  Greet 
found  a stone  erected  upon  which  was  engraved  the  name  of  the  i 
gagee  and  the  amount  of  the  mortgage  which  he  held  uponihe. 
Solon  saw  what  at  least  a part  of  the  trouble  was.  He  dealt  witl 
money  question.  He  dealt  with  silver.  He  did  not  do  as  our  me 
Solon's  have  done  and  are  continuing  to  do.  He  did  not  deprecia 
demonetize  it.  No;  he  raised  its  value  40  per  cent,  and  all  the  i 

gage-recording  stones  disappeared. 

He  was  a ruler  “ of  the  people”  and  for  the  people.  Are  then 
left  among  us  who  have  the  conscience  and  the  courage  of  an 

Solon?  on  a. 

During  the  last  fifteen  months  I have  traveled  through  Si  btai 

this  Union  in  order  that,  as  far  as  possible,  I might  see  for  myse- 
exact  condition  of  affairs. 

In  all  the  small  towns  and  hamlets  throughout  the  food-prom 
and  cotton-producing  States,  and  throughout  the  silver-mining  dm 
and  upon  most  of  the  farms,  I saw  upon  every  hand  the  evide* 
decay.  Low  prices  for  products  and  high-priced  mortgages  had  si 
and  were  sucking  the  life  out  of  the  hovels  and  homes  ot  the  pio* 

Dilapidated  houses  and  buildings,  which  had  never  known  a, 
brush,  were  alike  common  to  hamlet,  town,  and  country.  They  aj 
the  story  that  their  occupants  could  not  afford  a comfortable  p i 
shelter.  Only  at  the  great  money  centers  were  thrift  and  coj 
observable. 

It  is  a crime  of  no  ordinary  magnitude  to  make  the  lot  of  tlies 
pie  who  supply  us  with  our  food  harder;  to  still  further  shrin 
assets  and  to  still  further  increase  their  burden  ot  debt,  xet 
exactly  the  yoke  and  burden  that  is  being  fastened  upon  them  n. 
branch  of  this  Government,  by  destroying  the  people's  money. 
in <r  them  over  to  the  control  of  monopolies,  by  lilting  the  t axe- 
wealth  and  incomes  and  placing  them  upon  poverty  and  iu°J 
saddled  homes  and  hovels;  surely  it  is  a new  doctrine  that  p 
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stead  of  wealth  is  the  proper  subject  ot  taxation.  Such,  however  is 
e decision  of  a majority  of  the  highest  judicial  tribunal  of  the  land. 
1 honor,  however,  to  the  minority  of  the  court  which  spurned  such 
grant  injustice  and  sounded  the  note  of  warning  against  the  terrible 
y ot  reckoning  that  is  certain  to  follow  such  trampling  upon  the 
linest  dictates  of  rights. 

Money  is  to  commerce  what  blood  is  to  the  body.  Commerce  and 
tde  can  not  live  and  move  without  money.  The  body  can  not  live 
d be  healthy  with  one-half  of  its  blood  taken  away. 

Production,  trade,  and  commerce  can  not  live,  be  healthy,  and  carried 
with  one-halt  ot  the  money  which  moves  it  taken  away  or  destroyed, 
rhis  money  may  be  the  money  of  the  world,  but  it  must  first  of  all 
our  own  money. 

rhere  is  not  in  the  history  of  this  world  any  nation  which  ever  grew 
h or  powerful,  or  had  any  permanently  enduring  prosperity,  which 
ployed  or  made  some  other  nation  its  bankers.  This  is  just  what  this 
bon  has  for  thirty  years  been  doing.  And  it  has  brought  us  to  a state 
i flairs  which  may,  in  part,  be  summed  up  as  follows: 
there  are  in  the  United  States  about  180,000  miles  of  railway.  The 
ire  system  has  an  average  stock  and  bonded  liability  of  about 
1,000  per  mile,  or  an  aggregate  amount  of  $11,520,000,000.  From 
< best  information  I have  been  able  to  get  from  those  in  best  posi- 
is  to  know,  both  in  Europe  and  at  home,  one-half  of  all  this  vast 
o,  or  $5,760,000,000,  is  held  and  owned  in  Europe.  But  this  does 
begin  to  represent  our  liabilities  to  Europe.  We  must  add  to  it 
ownership  in  our  Government  bonds,  our  State  bonds,  our  city 
ids,  our  county  bonds,  our  town  bonds,  and  her  interest  in  and  owner- 
P of  our  mines,  breweries,  flouring  mills,  steel  mills,  furnaces,  every 
n of  trusts  and  manufactories,  until  the  aggregate  of  these  invest- 
its  piles  up  the  figures  to  a most  dizzy  height. 

>ver  and  above  the  balances  arising  from  our  export  and  import 
le  with  foreign  countries,  it  is  estimated  that  the  great  sums  we 
end  in  foreign  travel,  freights  to  foreign  ships,  and  scores  of  other' 
PS  not  of  record  in  the  custom-houses,  added  to  the  interest  and 
idends  upon  the  investments  already  enumerated,  bring  what  have 
Dine  practically  fixed  charges  to  Europe  up  to  the  enormous  figures 
5350,000,000  per  annum.  This  is  a sum  greater  than  is  earned  and 
1 upon  every  bond  and  every  share  of  stock  on  every  mile  of  rail- 
r in  the  United  States,  and  yet  the  Government  is  promising  Europe 
1 for  the  whole  ot  these  liabilities,  and  is  eagerly  joining  Europe  in 
effort  to  destroy  silver.  What  interest  has  the  Government  in  the 
irities  of  these  private  corporations  that  she  should  assume  their 
pent  or  make  such  promises?  But  does  she  assume  their  pavment? 

L How?  J 

[ is  in  this  way:  Whenever  the  European  holder  of  any  portion  of 
securities  wishes  to  dispose  of  them  he  sends  them  back  to  New 
k or  to  whatever  money  center  he  got  them  from,  and  they  are  sent 
he  stock  exchange  and  sold.  The  purchaser’s  check  is  presented 
| be  bank  and  greenbacks  demanded,  which  are  immediately  pre- 
led to  the  subtreasury  and  gold  demanded  and  paid,  which  is  then 
! a keg  and  sent  back  by  steamer  to  Europe.  When  the  Govern- 
|t  runs  out  of  gold  by  this  performance  it  makes  another  issue  of 
ds  to  keep  the  stream  going.  If  a banking  house  should  be  so  fav- 
>ly  situated  as  to  own  houses  both  in  London  and  New  York  on© 
lie  could  gather  up  the  securities  in  Europe  and  send  them  to  New 
Ik  while  the  New  York  house  could  draw  the  gold  from  the  Govern- 
8.  Doc.  235 2 
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ment  Treasury,  and  thus  keep  the  Government  continually  making  new 
issues  of  bonds.  This  would  be  a transaction  profitable  all  around  to  the 
oankers,  but  one  in  which  the  Government  would  not  have  a dollar  to| 
show  for  all  its  issue  of  bonds. 

Is  it  not  marvelous  that  anyone  who  is  not  the  immediate  benefician 
of  such  transactions  as  are  here  described  should  be  found  committing 
the  country  to  pay  to  Europe  gold  for  all  these  securities,  very  few  oi 
which  she  ever  paid  us  any  gold  for  ? Is  it  not  still  more  marvelou 
that  we,  the  debtor  nation,  should  be  joining  the  creditor  nation  ii 
destroying  the  value  of  our  own  assets  and  thus  doubling  the  exten 
of  our  liabilities  ? And  it  is  little  less  wonderful  that  we  should  be  told 
or  that  anyone  should  believe  those  who  tell  us,  that  a sufficient  hig 
tariff  to  provide  for  the  current  expenses  of  the  Government  woul 
stop  the  outflow  of  gold,  either  to  pay  our  foreign  fixed  charges  or  tr 
pay  for  our  returned  securities,  while  we  proclaim  to  all  foreign  com: 
tries  that  they  need  not  take  silver,  but  that  they  can  have  gold  for  tb 
asking. 

The  best  protective  tariff  that  we  can  adopt  is  the  free  coinage 


silver,  with  or  without  the  cooperation  of  the  commercial  credifi 


nations  of  Europe;  and  the  payment  of  all  our  purchases  and  all  on 
liabilities  to  foreign  creditors,  as  well  as  to  our  own  citizens,  in  silve 
and  to  sell  all  our  products  to  other  countries  for  silver. 

While  doing  this  we  should  make  the  duties  on  our  imports  payab 
in  gold.  Not  another  dollar  of  the  gold  now  in  the  Treasury  shou 
be  paid  out  for  greenbacks  or  Treasury  notes.  This  gold  we  should  ke< 
in  the  vaults  of  the  Treasury  uutil  we  had  accumulated  a sufficient 
large  amount  with  which,  together  with  having  secured  the  trade  of  t1 
silver-using  countries,  such  as  India,  China,  Japan,  South  Aineric 
and  Mexico,  we  would  be  able  to  force  bimetallism  upon  Europe. 

If,  while  hoarding  the  gold  collected  from  duties  upon  imports,  i 
were  compelled  to  sell  bonds  for  the  current  expenses  of  the  Gover 
ment,  that  certainly  would  be  a measure  far  preferable  to  the  issui 
and  selling  of  them  for  the  sole  purpose  of  furnishing  gold  to  Europe, 
all  these  thus  far  issued  have  been. 

The  repealing  of  the  Sherman  Act  was  professedly  for  the  purpose 
preventing  our  going  to  silver  monometallism. 

The  whole  course  of  the  Administration  and  of  Congress,  since  t 
convening  of  the  extra  session  under  the  President’s  proclamation 
July  30,  1893,  has  been  to  drive  the  country  headlong  to  silver  mod 
metallism,  by  gathering  up  all  the  gold  in  the  country,  through  the  iss 
and  sale  of  United  States  bonds,  and  then  shippiug  all  of  this  g 
out  of  the  country  as  first  as  it  can  be  collected  together  by  the  Unit 
States  Treasury. 

This  policy  is  a robbery  of  the  country  and  a preying  upon  its  wea 
and  vitality  in  the  interests  of  monopolies  and  combines  unknown  al 
unheard  of  in  the  history  of  any  other  country  in  the  world. 

The  very  men  most  actively  engaged  in  this  policy  of  sapping 
sucking  the  vitality  out  of  the  nation  are  the  men  crying  the  lomi 
for  u an  honest  dollar.” 

While  thus  crying  out  for  “an  honest  dollar,”  they  are  sending  evil 
gold  dollar  out  of  the  country  without  legislation,  and  destroying 
value  of  every  silver  dollar  in  the  country  by  legislation. 

The  confiding,  unsuspecting,  unknowing,  taxpaying,  rent-pay 
interest- paying,  food-producing  tiller  of  the  soil,  who  does  not  unjl 
stand  this  game  and  is  not  a beneficiary  of  it,  but  who  knows  tkafil 
is  suffering  and  does  not  know  what  ails  him,  is  told  by  his  politi 
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iders  that  they  will  cure  his  ills  by  a protective  tariff.  What  criminal 
ception ! 

[f  Europe  still  refused  to  join  us  she  would  then  put  the  same  value 
on  all  her  investments  in  the  United  States  that  she  had  upon  silver, 
other  words,  if  she  depressed  silver  she  would  depress  her  own  invest- 
nts  here  to  exactly  the  same  extent.  In  the  meantime,  by  such  action, 
would  be  able  to  take  away  from  her  all  her  trade  with  the  silver 
intries,  while  she  would  have  to  pay  us  gold  for  the  import  duties 
on  all  the  goods  she  sold  to  us. 

Che  articles  which  we  are  compelled  to  buy,  such  as  tea,  coffee,  sugar, 
d the  spices  and  fruits,  come  largely  from  silver-using  countries, 
is  soon  as  England  accepted  our  silver  ou  a par  with  gold,  or  at  its 
nage  instead  of  its  bullion  value,  silver  would  everywhere  all  over 
5 world  be  at  once  lifted  from  its  bullion  value  to  its  coinage  value, 

1 the  problem  of  bimetallism  among  all  the  commercial  nations 
uld  at  once  be  solved  and  settled. 

ill  our  mines  and  mints  could  then  go  on  uninterruptedly  and  the 
ole  vexed  question  of  currency,  national  and  international,  would  be 
ded  and  settled  rightly. 

)ur  enormous  foreign  debt  can  now  be  used  to  give  us  a command- 
voice  in  the  settlement.  We  can  name  the  terms  on  which  we  will 
f and  the  terms  on  which  we  will  continue  to  buy.  We  are  the  only 
ion  in  the  world  which  can,  if  compelled  to  do  so,  live  wholly  within 
selves,  and  live  well  at  that. 

’he  habit  of  comparing  the  value  of  the  various  products  of  labor  in 
given  State,  which  are  to  be  consumed  with  the  products  of  the 
sious  metals  which  are  not  to  be  consumed,  is  both  ignorant  and 
leading.  As  well  might  we  compare  the  value  of  the  bushel,  quart, 
billon  measures,  or  the  yardstick  or  the  scales  with  the  value  of  the 
(modifies  which  they  weigh  or  measure. 

; is  the  office  of  the  precious  metals  to  measure  the  value  of  all 
w commodities  and  to  be  the  money  of  ultimate  payment  of  all 
ilities  not  canceled  by  an  exchange  of  commodities  or  credits, 
earnestly  hope  that  the  parties  in  Congress  who  are  in  a position 
ontrol  will  submit  to  no  further  tariff  legislation  until  Congress  and 
Executive  shall  restore  to  silver  the  rights  of  which  they  have 
>ed  it,  and  give  to  our  own  citizens  the  right  of  as  fair  and  honest 
tment  as  we  accord  to  foreign  creditors. 

most  earnestly  hope  that  the  few  Spartan  heroes  who  have  taken  a 
d for  fair  treatment  for  silver  will  stand  firm  until  our  Government 
pies  a better  position  than  that  of  being  a mere  financial  annex  to 
don. 

ie  168,674,982  ounces  of  fine  silver  purchased  under  the  Sherman 
of  1890,  and  in  payment  of  which  $155,931,002  of  Treasury  notes 

2 issued,  were  sufficient  to  coin  $218,084,438;  $19,031,002  of  this 
unt  was  coined  into  silver  dollars  and  exchanged  for  an  equal  amount 
ie  Treasury  notesissuedin  paymentof  thisbullion.  These  notes  were 
;eled,  leaving  still  outstanding  of  these  Treasury  notes  $136,900,000. 
fe  have  been  some  additional  amounts  of  this  bullion  coined,  making 
?gregate  amount  to  dateof  $41,500,000.  This  last  amount  deducted 

the  whole  amount  purchased  under  this  act  leaves  in  the  Treasury 
on  of  the  coinage  value  of  $176,584,438. 

s these  Treasury  notes  are  now  declared  to  be  payable  in  gold,  and 
ply  R0  Pahl,  the  whole  of  this  $176,584,438  is  practically  an  unin- 
oered  asset  of  the  Treasury,  and  if  the  Government  i^  in  need  of 
\ l°r  currenf  expenses,  why  is  not  this  great  amount  of  bullion 
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In  tlie  history  of  the  world  was  any  nation  ever  known  to  issue  an 
sell  interest-bearing  bonds  with  nearly  two  hundred  millions  of  bulli< 
lying  idle  and  unincumbered  in  its  Treasury?  Such  a policy  can  m 
fitly  be  described  as  anything  short  of  being  criminal.  It  is  an  oi 
rage  on  a long-suffering,  patriotic,  and  confiding  people. 

We  need  no  additional  tariff  for  additional  revenue  while  we  ha 
this  large  stock  of  silver  bullion  on  hand,  but  if  it  is  not  so  needed 
should  be  coined  and  paid  out  in  exchange  for  Government  notes  wh 
they  are  presented  for  payment,  and  the  gold  collected  on  import  dutil 
should  be  kept  in  the  Treasury.  Europe  could  then  join  us  in  esta 
lishing  a bimetallism  that  means  free  coinage  of  silver,  or  she  cou 
take  her  pay  from  us  in  silver  at  the  coinage  value,  just  as  she  cliosei 

What  a mockery  it  is  for  any  man,  for  any  men,  or  for  any  party 
be  crying  out  for  the  protection  ol  a home  market,7’  for  u the  protect! 
of  American  labor,”  for  **tlie  protection  ol  American  manufacture 
when  they  allow  Europe  to  put  any  price  she  chooses  upon  our  silv 
and  by  so  doing  puts  the  value  upon  all  our  products,  and  we  join  1 
in  helping  to  destroy  this  value  and  to  help  her  take  all  the  gold  out 
the  country  and  to  pile  up  a great  national  debt. 

In  conclusion,  I may  say  that  I have  all  my  life  been  a Republic 
I have  never  voted  a Democratic  ticket.  I hold  no  public  office  a I 
desire  none,  and  have  never  for  one  moment  in  my  life  desired  i P 
office  or  been  a candidate  for  one,  but  I am  a citizen  of  this  coun 
and  take  an  interest  in  its  welfare,  and  as  such  I object  to  and  prot 
against  the  government  of  this  great  country  becoming  the  ag 
through  which  and  by  which  great  corporations,  monopolies,  combi  I 
tions,  and  aggregations  of  wealth  can  control  and  manipulate  all 
products  of  labor,  all  the  products  of  the  tiller  of  the  soil,  all  the  pi 
ucts  of  the  d elver  in  the  mines,  all  the  value  of  all  the  lands  from  wl  J 
our  food  and  clothing  is  grown,  and  upon  which  the  producer  has 

home.  , | 

Already  all  the  great  transportation  lines  upon  the  land  and  u 

the  seas  are  under  the  control  of  a few  individuals.  All  the  telcgi  | 
lines  upon  the  land  and  under  the  seas  are  under  the  control  of  the  si 
few  individuals,  and  if  the  control  and  value  of  all  the  money  m 
world  were  to  come,  as  it  practically  has  come,  also  under  the  cor 
of  the  same  few  individuals,  who  are  the  manipulators  of  finm| 
administrations,  courts,  Congress,  and  legislatures  would  m the 
thirty  years  have  gained  a victory  and  a control  over  labor  and  all 
products  of  labor  such  as  in  all  the  previous  history  of  the  worldj 
sword  never  won. 

Very  truly,  yours,  g_  j.  ElICH1 


Hon.  Benj.  Butterworth, 

Washington , D.  C. 
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